Many Successful Investors

take advantage of such market
" conditions as now prevail to buy

Underlyizg R. R. Bonds

the strength of which has been
thoroughly proven. List of such
bonds paying

4’4 to §34%

Plympfbn,
Gardiner & Co.

BANKERS

Mombers New York Stock Exchange,
27 WILLIAM ST, NEW YORK.

5% to 6%
While we deal 1n pracncally all
good bonds. there are frequent!s
opportumties, thiougn us. tn
cure bonds concerming which we
have an intimate and personal
knowledge., and which vield

..

the

investor somewh, it more than do

the bonds of wide reputation

Offerings on reguest.

N.W.Halsey&Co.

BANKERS

49 WALL ST, NEW YORK
Philadelphia Chicage

San Francisen

|
Brown Brothers & Co,
. ! WALL STRFPT

;ﬂlvestyent Sofnrities

Members of the
NEW YORK, FRILADELPNIA AND BOSTON
STOCK EXCHANGES.

Koutzz Broaezs

BANKERS

Josue Letters of Credit avail-
able throughout the World.

Conmservative Investments

Yielding 4°- to 4.,
WRITE FOR LIST

BROADWAY AND CEDAR ST,
* NEW YORK

Redmondada.

BANKERS |

S3PINE ST.NEW YORK
s07 Chestnut >t.. Philadelphia |

At our
Uptown Ofiice
624 Fifth Avenue

(cor. of soth Street

we transact a gener al foreign
and domestic banking business |
and offer all the tacilities of
our down-town house

Letters of Credit
Travelers’ Cheques
InvestmentSecurities

!

J.K.Rice, Jr.& Co.

e e
290 Adams Laipress
109 American Snall Com
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FOR SALE Bide Wanred

e st
108 Alhans Seuthern t am

108 Amer Wist letog of N O
108 American Weter

106 Federal Sagar t om

A09 Hudson { ompanies 14

100 Kings o Ve Lt & PFawer
100 Tarkawanna Sircel

134 Madison Sqaare Carden

188 News York Fagine

30 Singer Manufacturing

& Light fom
rgn A 1 o

onne Mig .

B B Sebrvrl s o T artive

<
J.K.Rice,Jr.& Co.
Thooe - v ! F

s o n

—

—_—

100 American Chicle com. & pid.
800 International Silver com.
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FREDERIC H. HATCH & CO.

R T e yer ¢ vy L
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THE FINANCIAL SITUATION.

| Stocks were active and stromg last
|week. but in the sscurity markets the
| most striking features were the activity
! and strength of bonds. lssues and au-
thorizations of new securities other than
stocks were far greater than in any pre-
[ vlous period of the year. They amounted
indeed for the eleven business days of
this month to about $125.000.000, a8 com-
pared with $42,000,000 for the entire month
of March last year. The new offerings
were absorbed with unexpected rapidity
and eagerness and at the close of the
week negotiations were under way for
|quite as important and extensive flo-
tations as were announced in the week
then closed. All thess offerings are
shviously made or contempiated in re-
sponse to a healthy demand from in-
vestors hers and also to an urgent for-
sign demand. for it is well kmown that
much more than the customary portion
i recent imsues has heen placed abroad.
and two or three inferences from the
movement also oecur logically and ob-
Cviously It is naturally obvious that the
demand for bonds among investors
 demonstrates a great growth of oon-
' fidence in the securities of the big cor-
porations  If the objection is made that
the sale of bonds by & big banking house
or a banking syndicate means principally
a dwstribution of them among other finan-
i etal institutions and banking houses
here and abroad it is plain that the big
and little bankers believe in the ssourities
they are taking or else would not load up
with them.  And it is even more apparent
that the corporat ons iesuing the new
securities are supplying themselves with
finds with the inteation of disbursing
those funds for labor and materials in
«ich & manner as must inevitably com-
Hues to the general advantage of business
|dle money s returning to business uses
to A greater extent than at any previous
time f the vear That such a return of
funds i1s conducive to new and increased
prosperity 18 of course another matter
ant subject to dispute. The only question
that may be raised is as to the continua-
tion of the demand for bonds, as to the
| ability »f all important companies to
finance their requirements. Here is pre-
sented the element of uncertainty as to
the continuation of the foreign demand.
Undoubtedly toa large extent that foresign
demand is conditioned on the ocontro-
versy over Government inances in Great
Britain. for it s from cspital alarmed |
aver radical tendencies there that comes

much of the vast amount of foreign
capital recently invested in American
securities. In this respect the moment

s peculiarty opportune for advantageous
sales of high class American securities.
and the avidity with which our bankers
and corporations are ;esponding to the
| demand indicates that they are entirely
| alive to the opportunity. It is a demand
‘"ul may ebb with a change n the po- |
| litica! tide, and 1t s generally advanta-
| gecns that it has not been overlooked or
| peglecied. But whether or not induce-
'mrm comes from political change to
invest 10 his home securities the attitude |
of the foreign investor, by traiming nnd'
inheritance a more conservative and |
serutinizing person than the average
American investor, has encouraged the |
release of large amounts of idle monpy‘
here nto investment in home securities '
It has been one of the peouliarities of the
| present improvement in the bond market f
that the foreign investor came in first,
at a time when American capital with lh.'
experience of 1907 in mind was hu‘un..l
almost as timid as in the early part of that
yoar. and that the idle funds here only
| began to come out after the foreign de- |
mand had been in o« derable re
st efied Another peculiarity of the re-|
ent bond offerings has been that they
have been put on terms more ad-
vantageous (o the investor than at any
t1ime sines the marketa settled down from |
the panie disturbances three vears ago
Very likely this circumstance s dl'.‘""
related 1o the high cost of living. which
mpels very many of even the most con- |
servative investors 1o seek a higher in-
me return than would have satistied !
them as recently as a year ago. Thus|
New York cit v honds, whioh are as abun-
dantiy secured as anvy other muniocipal
Ivnds i the world. are to ba offered pres- |
ently at an intersst yvield of 4', per cent
8o also the current offerings of high class |
ratiroad bonds go to the investor at a
price vielding him at least ¢', per cent
I'he mcrease in the cost of living or the
{ncroase in the value of gold whichever
way one may care t) characterize the prin- |
cipal sconomio development of recent '
s undoubtedly the real under.
lving cause of this increase in income
rotuins. 1t s greatly to the credit of |
bankers and corporation managers that
they have appreciated the new condition
t in ¢ way that has already pu!

it

times

|

and met

moge than a hundred milhons of idie |
money into circulation for business pur. !
[ mes

It s idle to suppose that if the investor
s of the highest class is impelled
arpwelled 1o demand & higher income
return the investor in standard stocks

alme soesking & hetter income on

int

« no!

s oy Stocks  that attract him
must realize a higher income return than
1 weveral of the vears preceding 1907 The |
lav «f the 3 or 3, per cent income re-

tiarn on stocks 15 not the present day. The
wto kholder = ho has long been interested
i oa particular company needs a higher |
roturn trom his capital 1o quite as great
an «Ltent as does the smployee from his |
sbor One s as justufied 1n becoming |
insistent 0 his demand upon the manage-
ment as s the other One may have |
aorhed for a hiving and saved for old |
1ge as industriously and thriftily as does
rkingman to-day and s as much

My W

ntitled 1t the reward from his industry

ind thrtt The conmderation. though
vam not principally instromental in |

the artion of the New York Central direc- |

tora last week, applies to the inorease
in the dividend on the stock of that com- '
pany  Of all the standard active rnil—f

road stocks Central has long besn vielding
the lowest income return. For a long

period last year it sold at about a 3%/
per cent incoms return. This year ite |
wwerage price has aorded an income
return of about & per cont on & 5 per

cont dividend rate At its average price
i the closing dave last week after the
wmse of the dividend 10 © per cent :

suppled an income return of about
s per cent Such an investment yvield,
vxtomcially when combined with the fre-
qrent rights given to Central stock holders,
attractive to holders of !
o the Centrai's standing and Iongl
|

e

1"t

bl prove
fivrend  reeorpd But whether or not
the rile applies to this particulsr case
cortain that stocks must be
r more than no-mally cheap or re- |
than the income previosly |
conmdored normal to attract the investoy |
In which regard the remarks of the Com- |
mereral and Financial Chrowniels in die-
cussing the increass in the Central divi-
dend are peculiarly pertinent.
old time policy of putting surpive
ings back inte the property.” It

. il

tiurn more

| plentiful

thers s thus the more or lesa consoling
rettection that all must go down Logether,
FINANCIAL AND (OMMERCIAL.
BALLROAD AND OTHER RO NS |
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the nature of capital expendi- |

no doubt that the numerous statements

industrial companies |
issued last week sncouraged the idea that
equities in the stooks of practically all the |
well established companies are inoreasing. |
or at least have recently enhanced ma- |
terially.  Almost without exception state- |
menta for January were unexpeoctedly '

ment companies. Average daily produc-
tion of pig iron in February nmndmd‘
thun-hnury..ndlh'mulmde-mt
high record for the month. Equally con- |
spiouous were the railroad purchases of |
equipment, which for the week just closed |
exoeaded those of any previous week of
the year On the last day of the week
there were announced purchases entailing |
an expenditure of more than $11.000.000. '
The railrcads are sarning money and are
able to raise money for new construction
and improvements, and they areexpeading
it in & manner that must hetoken confi-
dence in the future on the part of raliroad '
managers and flscal agents

Sales of securities abroad make ex-
change and contribute to the credit side
of the unknown balance of trade. Dat
in the nature of things thess sales can
not be long enduring at the present rate
and the coredit established by them be.
comes a “ebit for the future in interest
charges. redemyyion of princinal and sale=
of foreign held securities on the New |
York market Sterling exchangs rates
declined matenally last week in accord-
ance with them. but on the last day of |
the week the rates recovered a part of
the loss. There were then available the
Giovernment s figures of lebhruary ex-
ports of provisions, breadstuffe, cotton
and other minor byt important com-
modities. The total of thess was bhut
$49.000 000 as compared with 361 000 000
and $94,000900 for the corresponding
months of 198 and 18 respectively,
The entire trade halance for the month
is mot available but importa of merchan-
dise at the port of New York show a great
increase and thers s at least a possihility
that the complete figures will show an
import balance for the (irst February
sinoe 1805, An unfavorable (actor also
s the comparatively low reserve reported
by the Rank of England and the subae-
auent heavy losses of gold by kFugland 1o
India and the Continent. which are de
velopments that may speedily bring &
oessation of the British demand for bonds
Also hank reserves here are none too |
f the present pace of ssuing
bonds 18 tn be kept up. and lahor troubles
though there seems no chance of serious
difficulty as far as the railroads and the |
big industrial COrporations are concer ned,
tend greatly to curtall business activity
N some important centres And over
all in the minds of timid speculstors and
nvestors hangs the dread of an extremely
radical construction of the Sherman act
in the \merican lohacco and Standard
il cases last week as in previous

' weeks of the vear this formidable posss -

hility undoubtedly acted as a deterrent
to purchases of stocks Rut last week
there were no mors conspioious prioe
movements than those in the securities
of the Amencan Tolacco | ompany. none
in which the advanoss were more decided
and none in which the transactions seemed
to represen! more conhdent buving by
nside interests Undouhtedly the heavy
prirchases of these securitios reflected .nf
opinion that = now widely held (o the |
general eflect that the decimion of the
court will e compat:ble with the general
nethods of business as long carried on
even though hoth the Standard Ohl and
American l'ghacen comnanies mav be
miled against on the ground of rough
tactios in the slimination of compel itors
he opinion is not at all generally held
that the highest court will declare llegal
every combination of interstate Lusiness
concerns in the same line of trade  And
the men who do adhere to this opinion
conmider that it would place under the
law the Washington market grooer who
buys up the stall of his neighhor, the
farmer who bhuws or takes a4 mort gags on
an adjoimng farm or the suburbanie
who breeds terriers for sale in the oty
and buys up the kennel of a friend 1 an
sxtremely radical construction 7 ihe law
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M AmAgricuiCon
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New Orleans Terminal Gompany
FIVE PER CENT. GOLD NOTES

Dated Awnril 10. 1000, Due Spril 10, 1011
interest payabie April 10th and Oetober 10Lh.

Part of an authorized issue of $3,500.000, of which $3.000,000 are outstanding.

Guaranteed both as to the payment of and interest by eadorse-
ment on each note by the Southern Railway y and the St. Louis & Sen
Francisco Railroad y.

- Csicuotrnbyu hdinul‘i.lmu-u mm‘:'y.d.:l; .:mn in
t ty ew Orleans, ..th:'«..h t Tustee 000,000
Pirst Mortgage 4, boads, due 1983,

We offer, subject to prior sale, an of the above amount of these notes
at a price to yield 57 on the hvot-y: ’

Special circulur describing this isswe may be had upon request.

Potter, Choate & Prentice

Members Wew York Stee) Exchange

BANKERS

New York.

Chicago & Eastern Illinois

Railroad Co. .
Refunding & Improvement Mortgage 4s of 1955.

Interest January 1 and July 1.
Price 86 and interest— To yield 43(%.
Details on Application.

Wm. A. “l&e-ad & Co.

25 Nassau Street, New York
HALTIMORE
LON DON

——

Bertron, Griscom & Jenks |

BANKERS
40 Wyl Sweet, Land Tile Bidg.
New Yok o Philadelphia.

Investment Securities

Blake Bros. & Co.

|| 50 Exchange Place. N. Y. City

. Bankers

Members New York
Stock Exchange !
Dealers in High-Gead
Bonds and other
| Interest allowed on de-
posits.

|| National City Bank Building
55 Wall Street, New York

TELEVHONT BROAD 194

FOR snti=—.|_—|

500 Shares C. G Gumther’'s Sems
(Furriers)

1st Preferred 6% Stock

30 Shs. Associated Merchaats Ca
2d Pref. 8% Stock, now paying 7%

10000 ligiom Pacific Ist Mige
4%, Registered Bonds, due 1947
At below market price for Coupon Bonds

1 for Trust Funds and Sav-
inmnh

in New York State

$100.000 Jamestown, Framklin &
Clearfield
1st Mtge. 4% Bonds, due 1950
Principel and interest guarantead bv
the Lake 8hore & Mich. South l!'y(‘n

Price and particulars on appleation

{

R o omm—
100 Lackawanna Steel
200 Pacifie Gas & Electrie

100 Amer. Gas & Elec. Prd.

Western Power tom.
PFowner Pld.

n
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H
:
i

3
&
N

i
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Tax Exempt in New Jersey |
$100,000
Erie Raliroad Co. Lomng Dock Co. l
Consolidated (mow first) Merigage ¢s, Due Oct., 1938
Price to return 4.25 Per Cent. |

These bonds are a First Mortgage on the entrance of the Erie
Railroad into New York harbor at Jersey City, and its valuable
tarminal property there. including approximately 575 acres of land

| Descriptive Circular sent upon request. |

|l Josepb Walker & Sons i

1940 Rector New York
| Wembers Yew York Stock Exchange Private Wire to Phtladeiphia

William P. Bonbright & Co.

BANKERS
Members New York Stock Exchange

21 Rroat Sireet 1A George Sireet
New Yeork, Manston Wo.se
London, E. ¢

Colorado Springs
(elorade

Electric Power Securities
List of current offerings furnished spon application

‘
WE OFFER

First Mortgage Railroad Bonds

AT A PRICE

TO YIELD 5.33%

ISSUED AT THE RATE OF

LESS THAN $12,000 PER MILE
NET EARNINGS

More Than Twice the Fixed Charges

Full particulars upon request.

WARNER & COMPANY

) Members Yew York Stock Exchonge
18 Wall $treet, New Yeork Telephones, Rector 1990 1334

|
}
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Eleven Prominent Railroad Compani
whose common stocks outstanding to-day amount to abour $2 252 .
ooo,ool'b duri:g the ::’st tfn‘m&u at not less than p.'r
value for cash, upwards o par or over
| ol.cne“'d‘tmdmm
o undivided profits of these cleven ¢ |
thhr_;:‘yurmod' mk - haeb.'" -
common stocks of ¢ companies, at their present prices
and at their present rate of dividend, yield an average Leon-mvml
of about 5 per cent.

Write for Circalar No. JI, which gives full particulars.

JAS. H. OLIPHANT & CO.

l #490-1-2-3-4 Rector

[GAS BONDS

200 N, E. Inv. Securities Pl
100 Conn. Ry. & Light Com
SO0 Bal. & Sasq. . R. Fra
1o B PAPEe el Wontee T
108 Bebunt Fowder Com.

E.& C. RANDOLPH,
Members “ew York Stocs FPachange

190 Breadway, Sew York.

OPEN MARKET SECURITIES DEPARTNERT

Horace Match, NMgr r. ¥ Shieids Bonds
Dealers in 'nvestment and Other Securities of
the | pited Statss, Canadn and Mevico

Dealt In

The statistica position of 70 sterk lssues,
including *he above s shows in our Maren

Circuar. seit Unon reuest

Harold L. Benmet & Co.
| I'e 970 Byoa ! it

25 Rroad St b T |

. Guaranty Trust Co.
| National City Bank
' National Park Bank
] Lawyers Title Ins. & Trust Co.

Bought and Sold

NEW YOoRM

Windsor Trust
Boend & Mortgage Guarantes
Fidelity-Phenix Insurance Co.

National Clty Bank Bidg.. v ¥V,

TAX EXEMPT
Guaranteed Stocks

DEALT IN Y

Lawrence & Co.

100 BROADWAY

'Simpson, Pearce &—B:

| Members New York Stock Exchange
|

111 BROADWAY
New York

Telephones

AS INVESTMENTS

WRITE FOR Li57
All marketabiec public unlity serurities

WILLIANS, McCONNELL & COLEMAN

® Wali ¢, N ¥ "hone 421 John

Gilman & Clucas

Schmidt &
Investment Accounts Solicited

Members of the New ) ork Sock Faeh

|

-

]
|

|

Seaboard Air Line ™ Banas
Ajustment B5s, 1949 Dol. Lack. & West. Coal

|
!

I

|
MACKAY &CO. |LETTERS OF CREDIT,

TRAVELERS' CHECKS,
FOREIGN EXCHANEE,
CABLE TRANSFERS,

THE FARMERS' LCAN
TRUST COMPANY,

16-22 WILLIAM STREET,
475 FIFTH AVENUE,
NEW YORK

[ Compare Values |
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To Be Repeated
Example No. 16

To 19W we sold Cinclonat Conmeet. |
ing Belt Srat S at par. 'hey wers
pald off at 0% when the
was acquired by the Norfolk & West
orn Sveslem

R Opportunities
Mwov wils | conf

dence. to vield l’" a the t mort
gcage honis of a 'srminal rom;
serving A large American et -
honds are guaraitesd princita and

. DY & prosperous road. and
Are redeemable up w0 July, 18
10, hereafier &' 020,

Cweular P S on Request

F.J.Lisman &Co.

Members N. Y. Stack Fxchange ||
30 Broad St., New York
Philadeiphia Baltimers Worttford

——

|

WANTELED
international Silver Commen
international S!lver Prelerred
American Snuil Common
Royal Bak derCommon
Lawyess T. Insurance
Phenix 'msurance
Umnited Cigar Stores

Compan'es Preferred
Equitable Trust Comvany
Lawyers Mcrigage Company
All walivied 1 ks dealc 8  Bids aw: Ofer-

BAMBERGER, LOEB & G0,

25 BROAD S7.  PHO“E 5 | BROAD
NER Y ou - g

WANTED (O FERINGSY)

INT. SILVER &ome
INT. SILVER s
INT, SILVER I

We have goo! markets in uniisted and ingctve
securities and resnectfully iavite taquiries

CHAS. H. CARRUTHERS & co.§ J.I{.Rice,Jr.& Co.

B

Phones 7460 1o 7488 Hanover 33 Wall 8¢t N %

INVESTMENTS
5- Nassau St~ NewAtak
Lenigh Valley

given prompt sand careful attent.on

p

Carpenter, Baggo!

".’w.m'wr!.".tm ot. ‘ Co.

Members New York Sioek Cotien, Coffes snt
Other Tichangess Stocks and Somds bought (>
Investment or carried margin

1852 1910
Jas. B. Colgate & Co.

36 Wall St., New York
Members Investment
Y. Steck Ex.

Eachanges

DEALY IN
WILLIAMSON & SQUIRE

Membe® New York Stock Fuchange
Phones,

I8 BROAD 87T, AT Ty ATHY "
WANTED
TDuPONY k
INTERNAT. b

com
Imhm.\". York % a
"= Yor ftoc ik Vachange
Deaters in ' 'nllsted and | .no."v..x
Tel 7880 6 7 AP Hanover BPachangs ™

Members N. Y. Stock Exchange. Members Chicago Stock Fxchange.
20 Broad Street, New York

iigh Low. "les Net 1”s
Sales. o, est. g ON e MHigh Low
L HenryClows&
cifs s0d “ “ b I - -
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195 BROADWAY, NEW YORK.

EHRICH & CO.

Members of New York Stark Exchangs,
4 87 EXCHANGY PLATY.

|

I'N. Y. CITY 4i4s
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CONVERTI
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44 Fine Streee
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